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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,QFRUSRUD\SRQHGHUHOLHYHPXOWLWXGGHSHUVSHFWLYDVTXHSURFHGHQWHVGHODWUDGLFLyQ
DQJORVDMRQDKDEtDQSHUPDQHFLGRSRFRRPDOFDUWRJUDILDGDVHQORVPDSDVSUHFHGHQWHV
GHDPEDVVXEGLVFLSOLQDV$VLPLVPRGHVYLVWHGHEXHQDSDUWHGHVXVPDQHUDVGRFWULQDOHV
DODSHUVSHFWLYDFUtWLFDGHORVHVWXGLRVVRFLDOHVGHORFLR\HOWXULVPRVLHPSUHSUHVHQWH
HQODWUDGLFLyQHVSDxRODDXQTXHQHFHVLWDGDFRPRUHFRQRFHQ/LHEPDQ3DUULQHOOR6ZDLQ
\/HQJNHHNUHVSHFWRDOFRQMXQWRGHODVRFLRORJtDGHOWXULVPRUHSUHVHQWDGDHQHO
FRPLWpGHOD,6$GHFLHUWDUHQRYDFLyQJHQHUDFLRQDORDOPHQRVGHXQPD\RUGLiORJRHQWUH
JHQHUDFLRQHV(VODPHQWDEOHTXHGHELGRDODFHQWRWHyULFRGHODVH[SRVLFLRQHV\DOHVSDU
WDQRIRUPDWRHGLWRULDOGHOPDQXDOGHEDUHFRPHQGDUVHXQDFLUFXODFLyQPiVUHVWULQJLGDD
HVWXGLDQWHVGHSRVJUDGRRGHFXUVRVILQDOHVGHVRFLRORJtDTXHDXQDOXPQDGRPiVDPSOLR
TXHSRGUtDLQLFLDUVHDODYH]HQODVRFLRORJtD\HQHOHVWXGLRVRFLROyJLFRGHOWXULVPR\HO
RFLRJUDFLDVDXQPDQXDOGHHVWDVFDUDFWHUtVWLFDV
3DEOR5RGUtJXH]*RQ]iOH]
,QVWLWXWRGH(VWXGLRV6RFLDOHV$YDQ]DGRV&6,&
'(%25-$62/e/XLV\0,48(/*20,6-RDQ(OQXHYRSDUDGLJPDGHOD
LQWHUPHGLDFLyQWXUtVWLFD0DGULG(GLFLRQHV3LUiPLGHSS
/RVDYDQFHVWHFQROyJLFRV\ORVFDPELRVVRFLDOHV\HFRQyPLFRVHVWiQPRGLILFDQGR
VXVWDQFLDOPHQWHHOVHFWRUGHOWXULVPR\ORVUROHVTXHVXVDJHQWHVHFRQyPLFRVDGTXLHUHQ
HQ OD GLVWULEXFLyQ \ FRPHUFLDOL]DFLyQ GH VHUYLFLRV WXUtVWLFRV 1RV HQFRQWUDPRV HQ XQ
LPSRUWDQWHSURFHVRGHGHVLQWHUPHGLDFLyQHQHOTXH,QWHUQHWKDUHVXOWDGRVHUXQDKHUUD
PLHQWDIXQGDPHQWDOTXHKDSHUPLWLGRUHODFLRQHVPiVGLUHFWDVHQWUHORVSURYHHGRUHV\HO
FRQVXPLGRUILQDO3RUORWDQWRQRVHQFRQWUDPRVHQXQQXHYRHVFHQDULRGRQGHDVSHFWRV
WDOHVFRPRHOIHQyPHQRORZFRVWXQSHUILOGHFOLHQWHPiVH[LJHQWH\HOHVWDEOHFLPLHQWR
GH QXHYRV PRGHORV GH FRPXQLFDFLyQ KDQ FRQILJXUDGR XQD LPSRUWDQWH WUDQVIRUPDFLyQ
HVWUXFWXUDOTXHGHEHVHUDQDOL]DGD$HVWHDQiOLVLVFRQWULEX\HGHIRUPDDFHUWDGDODREUD
REMHWRGHHVWDUHVHxD(ODERUDGDSRUHOFDWHGUiWLFR/XLVGH%RUMD\SRUHOGRFWRU-RDQ
0LTXHOGHOD8QLYHUVLGDGGH%DUFHORQD\SXEOLFDGDHQSURSRUFLRQDXQGHWDOODGR
PDUFRFRQFHSWXDO\GHDQiOLVLVGHORVFDPELRVRUJDQL]DWLYRVLQWHUQRVGHOVHFWRUWXUtVWLFR
\GHVXQXHYRHQWRUQRVRFLDO\HFRQyPLFR'HHVWDPDQHUDHOPRQRJUiILFRSHUILODORV
SRVLEOHVHVFHQDULRVIXWXURVDORVTXHVHHQIUHQWDQORVGLVWLQWRVSDUWLFLSDQWHVSURYHHGRUHV
LQWHUPHGLDULRV\FOLHQWHVILQDOHV
/RVFRQWHQLGRVWHyULFRVGHHVWDREUDVHFRPSOHPHQWDQFRQQXPHURVRVFDVRVGHHVWX
GLRV\HVTXHPDV\DGHPiVFDGDFDStWXORILQDOL]DFRQXQUHVXPHQSUHJXQWDVGHUHYLVLyQ\
GHEDWH\XQDLQWHUHVDQWH\DFWXDOL]DGDELEOLRJUDItDUHFRPHQGDGD3RUHOORVHWUDWDWDPELpQ
GHXQDREUDFRQXQDJUDQXWLOLGDGSUiFWLFDWDQWRSDUDODGRFHQFLDHQODVWLWXODFLRQHVGH
WXULVPRFRPRSDUDORVDJHQWHVGHOVHFWRUSDUDHODQiOLVLVGHOHQWRUQR\HOSRVWHULRUGHVD
UUROORGHHVWUDWHJLDVFRPSHWLWLYDV
(OWUDEDMRVHHVWUXFWXUDHQQXHYHFDStWXORVTXHDEDUFDQGHVGHORVRUtJHQHVGHODVWUDQV
IRUPDFLRQHVGHOVHFWRU\VXUHIOHMRHQXQQXHYRPRGHORGHFRPXQLFDFLyQHVWDEOHFLHQGR5(6(f$6%,%/,2*5É),&$6 
&XDGHUQRVGH7XULVPR
XQPDUFRGHDQWHFHGHQWHV\FRQVHFXHQWHVKDVWDHOHVWDEOHFLPLHQWRGHUHIOH[LRQHVVREUHOD
SRVLEOHHYROXFLyQGHORVIXWXURVPRGHORVGHQHJRFLR\FRPXQLFDFLyQFRQDVSHFWRVUHOH
YDQWHVSDUDHOHVWDEOHFLPLHQWRGHXQDUHRULHQWDFLyQHVWUDWpJLFDTXHSHUPLWDDORVGLVWLQWRV
DJHQWHVGDUUHVSXHVWDDODVQHFHVLGDGHVDFWXDOHVGHOVHFWRU
(OSULPHUFDStWXORWLWXODGR8QQXHYRPRGHORGHFRPXQLFDFLyQGHVGHXQDSHUVSHFWLYD
JHQHUDOGDDFRQRFHUORVFDPELRVVRFLDOHVTXHVHHVWiQSURGXFLHQGRDFWXDOPHQWH\GHULYDQ
GHODVWUDQVIRUPDFLRQHVGHORVPRGHORVGHFRPXQLFDFLyQTXHVHLQLFLDURQHQHOSDVDGR
VLJOR/DVQXHYDVWHFQRORJtDV\HOSDSHOIXQGDPHQWDOGHOD5HGGHUHGHVKDQSHUPLWLGROD
HYROXFLyQKDFLDXQSURFHVRGHFRPXQLFDFLyQPiVIOH[LEOHFRQXQSURFHVDPLHQWRLQWHQVLYR
GHODLQIRUPDFLyQFRQHOFRQVHFXHQWHHIHFWRVREUHODWRPDGHGHFLVLRQHVHVWUDWpJLFDV
&RQHOWtWXOR'LVWULEXFLyQORVRUtJHQHVGHODWUDQVIRUPDFLyQHQHOVHJXQGRFDStWXOR
VHDQDOL]DQORVRUtJHQHVGHODDSOLFDFLyQGHODVWHFQRORJtDVGHODLQIRUPDFLyQDODFRPHU
FLDOL]DFLyQGHELOOHWHVDpUHRV/DLQQRYDFLyQ\ODXWLOL]DFLyQHVWUDWpJLFDGHODWHFQRORJtD
HQHOVHFWRUWXUtVWLFRDOFDQ]DURQVXPD\RUH[SRQHQWHHQODVFHQWUDOHVGHUHVHUYDVGHODV
FRPSDxtDVDpUHDV&56/RV&56VRQEDVHVGHGDWRVFHQWUDOL]DGDVTXHVHDFWXDOL]DQGH
IRUPDSHULyGLFD\TXHSHUPLWHQHODFFHVRDORVDJHQWHVDERQDGRV/DH[SDQVLyQGHODV
DFWLYLGDGHV\ODLQFOXVLyQGHRWURVPXFKRVSURGXFWRVWXUtVWLFRV\IRUPDVDOWHUQDWLYDVGH
GLVWULEXFLyQFRQXQDFFHVRRQOLQHKDQGHULYDGRGHVGHORV&56LQLFLDOHVKDFLDORV6LVWH
PDV*OREDOHVGH'LVWULEXFLyQ*'6
(OWHUFHUFDStWXORVHFHQWUDHQHOiPELWRGHODGLVWULEXFLyQ/DXWLOL]DFLyQGHODVQXH
YDVWHFQRORJtDVGHODLQIRUPDFLyQSHUPLWLUiODREWHQFLyQGHYHQWDMDVFRPSHWLWLYDVHQORV
PRGHORVGHLQWHUPHGLDFLyQ$SDUWLUGHODVWHRUtDVGH$QGDO$QFLRQ&DUWZULJKW\<LSVORV
DXWRUHVGLVWLQJXHQWUHVWLSRVGHWHQGHQFLDVHQORVPRGHORVGHQHJRFLRODGHVLQWHUPHGLD
FLyQFOiVLFDODUHLQWHUPHGLDFLyQ\ODPHGLDFLyQUHODFLRQDO(QFDGDXQRGHHVWRVPRGHORV
VHLGHQWLILFDQGLH]IDFWRUHVTXHODVHPSUHVDVSXHGHQXWLOL]DUHQODSUHYLVLyQGHWUDQVIRU
PDFLRQHVSRWHQFLDOHV(VWHFDStWXORVREUH(OSDSHOGHODLQQRYDFLyQILQDOL]DFRQWUHVFDVRV
SUiFWLFRVVREUHORVHIHFWRVGHIDFWRUHVLQGLFDGRVHQORVWUHVPRGHORVVHxDODGRV
&RQHOWtWXOR/RV*'6FRPRSDUDGLJPDGHODWUDQVIRUPDFLyQHOFXDUWRFDStWXORGHV
FULEHHOQXHYRPDUFRGHUHODFLRQHVHQWUHORVWUHVHOHPHQWRVGHWHUPLQDQWHVHQODFRPHU
FLDOL]DFLyQWXUtVWLFDODVOtQHDVDpUHDVORV*'6\ODVDJHQFLDVGHYLDMH3DUDUHDOL]DUHVWD
GHVFULSFLyQVHFRQVLGHUDQODVQXHYDVUHODFLRQHVFRQORVLQWHUPHGLDULRV\ODVDFWXDOHVUHJODV
HQODUHWULEXFLyQ$ODHOLPLQDFLyQGHODVEDUUHUDVGHHQWUDGDWHFQROyJLFDVFRQODFRQVH
FXHQWHDSDULFLyQGHQXHYRVFRPSHWLGRUHV\HODFFHVRDODLQIRUPDFLyQWXUtVWLFDSRUSDUWH
GHOFOLHQWHILQDOTXHKDVWDKDFHSRFRWLHPSRVyORFLUFXODEDHQHOiPELWRSURIHVLRQDOVH
VXPDODUHGXFFLyQGHODFRPLVLyQTXHODVDHUROtQHDVSDJDEDQDODVDJHQFLDVSHURTXHVH
FRPSOHWDQFRQLQFHQWLYRVSRUSURGXFWLYLGDG
(QHOFDStWXORTXLQWR&DPELRVHQHOSRVLFLRQDPLHQWRGHODVDJHQFLDVGHYLDMHVH
SURIXQGL]DHQORVHIHFWRVGHORVFDPELRVGHUHWULEXFLyQGHODVFRPLVLRQHVDpUHDVHQODV
DJHQFLDVFHQWUiQGRVHHQHOPHUFDGRHVSDxRO7DO\FRPRVHDILUPDEDHQHOFDStWXORDQWH
ULRUODVFRPSDxtDVDpUHDVVLJXLHQGRXQDSROtWLFDGHUHGXFFLyQGHFRVWHVHPSH]DURQHQ
HODUHGXFLUODFRPLVLyQILMDFRQODTXHUHWULEXtDQDODVDJHQFLDV&RQVLGHUDQGRTXH
ODIXHU]DGHXQDDJHQFLDHVWiHQVXDVHVRUDPLHQWR\HQODFRQILDQ]DTXHRIUHFHDOFOLHQWH
ODDJHQFLDFRPSHQVyODFDtGDGHODVFRPLVLRQHVFRQXQPRGHORPL[WRGHFDUJRVSRUHPL
VLyQVHUYLFHIHHTXHFREUDEDDOFOLHQWH\XQDSHTXHxDFRPLVLyQSRUFHQWXDOFRQODTXH5(6(f$6%,%/,2*5É),&$6 
&XDGHUQRVGH7XULVPR
UHWULEX\HDOSURYHHGRU(OIXWXURHVFHQDULRDOTXHVHHQIUHQWDUiQODVDJHQFLDVHVLQFLHUWR
VXIXWXURSXHGHHVWDUHQODFRQFHQWUDFLyQHQJUDQGHVUHGHVRIUHFLHQGREDMRVSUHFLRVRHQ
ODHVSHFLDOL]DFLyQFRQXQSURGXFWRHVSHFtILFRDWUDYpVGHSHTXHxDVHPSUHVDV
(OVH[WRFDStWXORDxRFHURGHOFRPHUFLRHOHFWUyQLFRWXUtVWLFRHQ(VSDxD6LWXD
FLyQDFWXDO\IXWXUDDQDOL]DFRQXQDSHUVSHFWLYDHPLQHQWHPHQWHSUiFWLFDHOHQWRUQRHQ
HOTXHVHHPSH]DURQDGHVDUUROODUODVSULPHUDVLQLFLDWLYDVWXUtVWLFDVHQ,QWHUQHWHQ(VSDxD
'HODSULPHUDJHQHUDFLyQGHFRPHUFLRHOHFWUyQLFRVHDYDQ]yKDFLDHOHVWDEOHFLPLHQWRGH
SODWDIRUPDVGHLQWHUPHGLDFLyQ/RVDXWRUHVGHVWDFDQHODxRFRPRIHFKDGHGHVSHJXH
GHLQLFLDWLYDVVLJQLILFDWLYDVHQGRVVHQWLGRV(QSULPHUOXJDUODXWLOL]DFLyQGHDJHQFLDVRQ
OLQHSRUSDUWHGHODVWUDGLFLRQDOHVFRPRFRPSOHPHQWRDVXUHGGHRILFLQDVSUHVHQFLDOHV\
HQVHJXQGROXJDUHOQDFLPLHQWRGHODPD\RUtDGHODVDJHQFLDVRQOLQHSXUDVVLQSUHVHQFLD
ItVLFDDWUDYpVGHORFDOHV
/RV~OWLPRVWUHVWHPDVGHOOLEURDERUGDQODVWUDQVIRUPDFLRQHVGHORVSURFHVRVGHLQWHU
PHGLDFLyQHQHPSUHVDV\RUJDQL]DFLRQHVWXUtVWLFDVUHLQWHUPHGLDFLyQGHVLQWHUPHGLDFLyQ
FOiVLFD\PHGLDFLyQUHODFLRQDO(QHOFDStWXORVpSWLPR/RVSURFHVRVGHUHLQWHUPHGLDFLyQ
HQORVVHUYLFLRVGHRFLRWXULVPRVHGLIHUHQFLDHQWUHODVHPSUHVDVRULHQWDGDVDOSURYHHGRU
\ODVHPSUHVDVRULHQWDGDVDOFOLHQWH5HVSHFWRDODVSULPHUDVVHGHVWDFDODLPSRUWDQFLD
GHODFXRWDGHPHUFDGR\ODQRWRULHGDGGHPDUFDFRPRHVWUDWHJLDVEiVLFDV(QFXDQWR
DODVHPSUHVDVRULHQWDGDVDOFOLHQWHODDWHQFLyQVHFHQWUDHQODH[SHULHQFLDGHOWXULVWD
&RORFDUDOFOLHQWHHQHOFHQWURGHODHVWUDWHJLDHPSUHVDULDOLPSOLFDODQHFHVLGDGGHXQD
IUDJPHQWDFLyQGHODVQHFHVLGDGHVGHORVFRQVXPLGRUHV\GHOGHVSXQWHGHPRGHORVGH
QHJRFLRVDOWHUQDWLYRVTXHSHUPLWDQTXHVHDHOFOLHQWHILQDOTXLHQGLVHxHHOVHUYLFLRTXH
GHVHDGLVIUXWDU
(QHORFWDYRFDStWXOR0HGLDFLyQUHODFLRQDOVHDQDOL]DQODVFDUDFWHUtVWLFDVGHHVWH
PRGHORDSDUWLUGHOFDVRHVSHFtILFRGHODHPSUHVD$PDGHXV\VXSULQFLSDOSURGXFWRHO
*'6$PDGHXV6HOOLQJ3ODWIRUP/DSUROLIHUDFLyQGHFDQDOHVGHYHQWDFRQODFRQVLJXLHQWH
GLVJUHJDFLyQGHFRQWHQLGRVKDDPSOLDGRODVDOWHUQDWLYDVHVWUDWpJLFDV\ODVSRVLELOLGDGHV
GHGLIHUHQFLDFLyQHQHOVHFWRUWXUtVWLFR(OORKDREOLJDGRDHPSUHVDVTXHWUDGLFLRQDOPHQWH
FRPHUFLDOL]DEDQ\PDQWHQtDQORV*'6HQXQQLYHOGHLQWHUPHGLDFLyQPD\RULVWDDFRP
SOHPHQWDUVXRIHUWDFRQQXHYDVXQLGDGHVGHQHJRFLR(QHOFDVRGH$PDGHXVODHPSUHVD
KDLQWURGXFLGRXQDDUTXLWHFWXUDDELHUWDTXHSHUPLWHRIUHFHUVROXFLRQHVTXHVHDVLHQWHQHQ
XQDSODWDIRUPDGHHVWiQGDUHVDELHUWRV3RURWURODGRGHVDUUROODXQDXQLGDGGHQHJRFLR
GHFRPHUFLRHOHFWUyQLFRFRQWHFQRORJtDGH~OWLPDJHQHUDFLyQ$GHPiV$PDGHXVH7UDYHO
0DQDJHPHQWSURSRUFLRQDVROXFLRQHVHVSHFtILFDVSDUDODUHVHUYDGHYLDMHVSRU,QWHUQHWDODV 0DQDJHPHQWSURSRUFLRQDVROXFLRQHVHVSHFtILFDVSDUDODUHVHUYDGHYLDMHVSRU,QWHUQHWDODV 0DQDJHPHQW
HPSUHVDVSXGLHQGRHVWDV~OWLPDVJHVWLRQDUWRGRHOSURFHVRGHIRUPDDXWyQRPD
(O~OWLPRFDStWXOR¢'HVLQWHUPHGLDFLyQFOiVLFD"5HIOH[LRQHVILQDOHVHVWiGHGLFDGRDO
FRQFHSWRGHGHVLQWHUPHGLDFLyQFOiVLFDDSDUWLUGHOFDVRGHODVFRPSDxtDVORZFRVWHXUR ORZFRVWHXUR ORZFRVW
SHDV(OQXHYRHQWRUQRSODQWHDVHULHVGXGDVVREUHHOIXWXURGHOPRGHOREDVDGRHQEDMRV
FRVWHV8QRGHORVIDFWRUHVPiVLPSRUWDQWHDFRQVLGHUDUHVHOSHUILOGHOFRQVXPLGRUILQDO
(OVHFWRUVHHQIUHQWDDXQFOLHQWHPiVH[LJHQWH\FRQXQPD\RUDFFHVRDLQIRUPDFLyQWUDQV
SDUHQWHUHVSHFWRVREUHHOYDORUDxDGLGRTXHOHSURSRUFLRQDFDGDSURYHHGRU3DUDVXSHUDU
HOFRQFHSWRGHOSURGXFWR~QLFRSDUDWRGRVDOPHQRUFRVWHODVOtQHDVDpUHDVKDQHQWHQGLGR
TXHHVSUHFLVRLQQRYDU\TXHGHEtDQRIUHFHUGLVWLQWRVVHUYLFLRVTXHSURSRUFLRQHQYDORU
DxDGLGRDOFRQVXPLGRUILQDO\SRUORVTXHHVWpGLVSXHVWRDSDJDU5(6(f$6%,%/,2*5É),&$6 
&XDGHUQRVGH7XULVPR
(QGHILQLWLYDHVWDH[FHOHQWHREUDSUHVHQWDSRVLEOHVHVFHQDULRVIXWXURVDORODUJRGH
VXVQXHYHFDStWXORVVLQHPEDUJRFRPRORVSURSLRVDXWRUHVUHFRQRFHQHOVHFWRUWXUtVWLFR
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